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OATH OR AFFIRMATION

1. Ralph L.arnbert _ _ _ _ . swear (or affirm) that, to the best of

my knowledge and belief the accompanying f nancial statement and supporting schedules pertaining to the tirm at

RJL Capital Group LLC . as

of March 3 ___ __ __. 20 _. are true and correct I further swear (or aftirm) that

neither the company nor any partner. proprietor, principal off cer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

I . ignature

Title

N ry Public È C D .

This report ** tains (check all applicable boxes):
2 (a) Facing Page.
/ (b) Statement of Financial Condition.

(c) Statement of income (Loss).

(d) Statement of Changes in Financial Condition

(e) Statement of Changes in Stockholders' Equits or Partners or Sole Proprietors' Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
tg) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Cnder Rule 15c3-3.

] (j) A Reconciliation. including appropriate explanation of the Computation of Net Capital Linder Rule i Sc3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

**/ or conditions of confidential treatment of certain portions 01 this Jiling .see section 2-to l'a-5ten3)
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LERNER & SIPKIN
CERTIFIEDPUBLIC ACCoUNTANTSLLP

132 Nassaustreet.NewYork.NY10038 Tel 212.571.0064/ Fax212.571.0074

Jay Lerner, C.P.A. Joseph G.Sipkin.C.P.A.
jlerner@lernersipkin.com REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIR1Alpkin@lernersipkin.com

To theMembers of

IUL Capital Group, LLC
260Christopher Lane, Suite 103
Staten Island, NY 10314

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of RJL Capital Group, LLC, Inc.as of March 31,
2020, and the related notes (collectively referred to as the financial statement). In our opinion, the statement of financial
condition presents fairly, in all material respects,the financial position of RJL Capital Group, LLC as of March 31, 2020
in conformity with accounting principles generally acceptedin the United States of America.

Basis for Opinion

The financial statement is the responsibility of RJL Capital Group, LLC's management. Our responsibility is to express
an opinion on RJL Capital Group, LLC's financial statementbased on our audit. We are a public accounting firm'
registered with the liublic Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independent with respect to RJL Capital Group, LLC in accordancewith the U.S.federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordancewith the standards of PCAOB. Those standards require that we plan and perform
the audit to obtain reasonableassurance about whether the financial statement is free of material misstatement,whether
due to error or fraud. Our audit included performing procedures to assessthe risks of material misstatement of the
financial statement,whether due to error or fraud, and performing procedures that respond to those risks. Suchprocedures
includedexamining,on a test basis,evidenceregarding the amountsand disclosuresin the financial statements.Our audit
also included evaluating the accounting principles used and significant estimates made by management,as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a reasonable basis for
our opinion.

The accompanying financial statements havebeenprepared assumingthat the Company will continueas a going concern.
As discussedin Note 10 to the financial statements,the Company, due to current risks and uncertainties, is discussing
merging with another broker/dealer which would result in the Companyclosing its operations. The fin4ncial statements
do not include any adjustmentsthat might result from the outcomeof this uncertainty.

Lerner & Sipkin CPAs, LLP
Certified Public Accountants (NY)

We have served as RJL Capital Group, LLC's auditor since 2020.

New York, NY
June 23,2020



RJL CAPITAL GROUP, LLC
STATEMENT OF FINANCIAL CONDITION

March 31, 2020

ASSETS

Cash $ 131,600
Accounts receivable 7,757

Due from broker, including clearing firm deposits of $251,071 292,024
Commissions receivable 28,993
Prepaid expenses and other assets 9,152

TOTAL ASSETS $ 469,526

LIABILITIES AND MEMBERS' EQUITY

LIABILITIES

Accounts payable and accrued expenses $ 111,505

TOTAL LIABILITIES 111,505

MEMBERS' EQUITY 358,021

TOTAL LIABILITIES AND MEMBERS' EQUITY $ 469,526

See Accompanying Notes to Financial Statement
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RJL CAPITAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

NOTE 1- ORGANIZATION AND DESCRIPTION OF BUSINESS

RJL Capital Group, LLC, (the "Company") was formed as a limited liability company in New York on May 12, 2011. The
Company operates as a broker-dealer in securities registered with the Securities and Exchange Commission ("SEC") and is a

member of both the Financial Industry Regulatory Authority ("FINRA") and Securities Investors Protection Corporation
("SIPC").

The Company is a fully disclosed, introducing broker-dealer with the authority to trade domestic and foreign equities, options
and fixed Income securities for institutional clients.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The accompanying financial statements have been prepared on the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America ("GAAP") as detailed in the Financial Accounting Standards

Board's of Accounting Standards Codification.

Cash and Concentrations of Credit Risk

The Company's cash is held at one financial institution which is insured by the Federal Deposit Insurance Corporation and at

times may exceed federally insured limits. The Company has not experienced losses in such accounts and believes it is not
subject to any significant credit risk on cash.

Property and Equipment

Property, equipment and leasehold improvements are recorded at cost less accumulated depreciation and amortization,
respectively, using the straight-line method over the estimated useful lives of the assets or, for leasehold improvements, the

lesser of the useful life of the improvements or the term of the lease.Fixed assets are depreciated over three to five years on a
straight line basis.

Deposits with Clearing Brokers

The Company, per the terms of its clearing agreements, is required to maintain restricted security deposits with its clearing
brokers.Such deposits amounts are refundable to the Company upon termination of the agreement.
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RJL CAPITAL GROUP, LLC
NOTES TO FINANCIAL STATEMENTS

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Income Taxes

The Company is taxed as a partnership for income tax filing purposes. The Company pays no federal or state income taxes.The

membersare taxed individually on their prorated proportionate shareof the Company'searning for federal and state income tax

purposes.The accompanying financial statements have been adjusted to provide for New York City unincorporated business

tax based on the Company's income, if applicable. For the period ending March 31, 2020 the Company incurred $18,721 of
New York City unincorporated business tax.

The Company's 2015, 2016, 2017 and 2018 tax returns remain open to examination by the taxing jurisdictions to which the
Company is subject.

The Company accounts for income tax under the asset and liability method.Deferred tax assets and liabilities are recognized for

the future consequences attributable to the differences between the financial statement carrying amounts of existing assets and

liabilities and their respective income tax basses and operating loss and ta credit carry-forwards. Deferred tax assets and
liabilities are measured using enacted tax rates expected to apply to taxable income in the years In which those temporary

differences are expected to be recovered or settled.The effect on the deferred tax assets and liabilities of change in tax rates is
recognized in operations in the period enacted. A valuation allowance is provided when it is more likely than not that apportion
of deferred tax assetwill not realized. As of March 31, 2020, there were no deferred taxes or allowances.

The determination of the Company's provision for income taxes requires significant judgment, the use of estimates, and the

interpretation and application of complex tax laws. Significant judgement is required in assessing the timing and amounts of
deductible and taxable items and the probability of sustaining uncertain tax positions. The benefits of uncertain tax positions

are recorded in the Company's financial statements only after determining a more likely-than-not probability that the uncertain

tax provisions will withstand challenge, is any, from tax authorities. When facts and circumstances change, the Company
reassessesthese probabilities and records any changes in the financial statements as appropriate. Accrued interest and penalizes

related to income tax matters are classified as a component of income tax expense. As of March 31, 2020 the Company had
determined that the Company had no uncertain tax positions that would require financial statement recognition.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues

and expenses during the reporting period. Actual results could differ from those estimates.

4



RJL CAPITAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

NOTE 3.REVENUE FROM CONTRACTS WITH CUSTOMERS

Revenue Recognition

Effective January 1,2019, the Company adopted ASC Topic 606, Revenue from Contracts with Customers ("ASC Topic 606").
The new revenue recognition guidance requires that an entit recognize revenue to depict the transfer of promised goods or
services to customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for

those goods or services. The guidance requires an entity to follow a five step model to (a) identify the contract(s) with a

customer, (b) identify the performance obligations in the contract, (c) determine the transaction price, (d) allocate the

transaction price to the performance obligations in the contract, and (e) recognize revenue when (or as) the entity satisfies a
performance obligation. In determining the transaction price, an entity may include variable consideration only to the extent

that it is probable that a significant reversal in the amount of cumulative revenue recognized would not occur when the

uncertainty associated with the variable consideration is resolved. The Company applied the modified retrospective method of
adoption which resulted in no adjustment as of January 1, 2019. The new revenue recognition guidance does not apply to

revenue associated with financial instruments, interest income and expense, leasing and insurance contracts.

The Company buys and sells securities on behalf of its customers and receives commissions for acting as a prime broker. Each

time a customer enters into a buy or sell transaction, the Company charges a commission. Commissions and related clearing

expenses are recorded on the trade date (the date that the Company fills the trade order by finding and contracting with a
counterparty and confirms the trade with the customer). The Company believes that the performance obligation is satisfied on

the trade date because that is when the underlying financial instrument or purchaser is identified, the pricing is agreed upon and

the risks and rewards of ownership have been transferred to/from the customer. Significant judgment is required to determine
whether performance obligations are satisfied at a point in time over time; how to allocate transaction prices where multiple

performance obligations are identified; when to recognize reyenue based on the appropriate measure of the Company's progress
under the contract; and whether constraints on variable consideration should be applied due to uncertain future events.

The Company enters into contracts with customers with respect to the execution services provided to customers. Customers are

charged a commission each time they enter into a buy or sell transaction. Commissions and related clearing charges are

recorded on a trade date basis because this is when the underlying financial instrument and counterparties are identified, pricing
is agreed upon and risks of ownership transfer to the customer.

Disaggregation of Revenue

All of the Company's revenues are disaggregated accordingly in the statement of income.
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RJL CAPITAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

NOTE 3.REVENUE FROM CONTRACTS WITH CUSTOMERS (CONTINUED)

Receivables and Contract Balances

Receivablesarise when the Company has anunconditional right to receive payment under acontract with a customer and are

derecognized when the cash is received.As of March 31, 2020 the Company'sreceivables were approximately $7,757.

Contract assets arise when the revenue associated with the contract is recognized prior to the Company's unconditional right to
receive payment under a contract with a customer (i.e.,unbilled receivable) and are derecognized when either it becomes a

receivable or the cash is received. Contract assets are reported in the statement of financial condition. As of April 1,2019 and
as of March 31, 2020, contract asset balances were $0.
Contract liabilities arise when customers remit contractual cash payments in advance of the Company satisfying its performance
obligations under the contract and are derecognized when the revenue associated with the contract is recognized when the

performance obligation is satisfied.As of April 1,2019 and as of March 31, 2020,there were no contract liabilities.

Soft dollars

The Company is an agent, as the customer sets the terms of the transactions, with respect to soft dollar income, and as a result,
the Company recognizes these revenues as gross.

NOTE 4.LEASE ACCOUNTING - ASC 842

In January 2016,the FASB issued ASU 2016-02, Topic 842,Leases.Also, in July 2019, the FASB issued ASU 2019-10,
Codification Improvements to Leases. These standards require the recognition of lease assetsand lease liabilities by lessees for

those leasespreviously classified asoperating leasesunder previous U.S.GAAP. The lease assetwould reflect a right-to-use

asset and the lease liability would reflect the present value of the future lease payments. ASU 2016-02 is effective for fiscal

years beginning after December 15,2019 and a modified retrospective transition approach is required where companies will

haveto recognize and measure leasesat the beginning of the earliestperiodpresented.The Company has performed an
assessment of ASU 2016-02. It wasdetermined that there is no needfor the Company to record a right to useassetnor an

offsetting lease obligation.

NOTE 5.COMMITMENTS

In the normal course of business, from time to time, the Company may be involved in judicial proceedings or arbitration
concerning matters arising in connection with the conduct of its businesses. In addition, United States government agencies and
self-regulatory organizations, as well as state securities commissions in the United States, conduct periodic examinations and

initiate administrative proceedings regarding the Company's business. Subject to the foregoing, the Company believes, based

on current knowledge and after consultation with counsel,that it is not currently party to any material pending legal
proceedings or administrative proceedings, individually or in the aggregate, the resolution of which would have a material
effect on the Company.Provisions for losses are established in accordance with ASC 450, "Accounting for Contingencies"

when warranted. Once established, such provisions are adjusted when there is more information available or when an event
occurs requiring a change.
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RJL CAPITAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

NOTE 5.COMMITMENTS (CONTINUED)

Office Lease

The Company sublets office space from a related party. The sublease term is on a month-to-month basis.

NOTE 6.OFF-BALANCES SHEET RISK

All transactions for the Company's customers are cleared through a carrying broker-dealer on a fully disclosed basis.
Accordingly, open customer transactions are not reflected in the accompanying financial statements. The Company is exposed

to credit losses in the event customers fail to satisfy their obligations in connection with their securities transactions. As of
March 31, 2020, all unsettled securities transactions were settled with no resulting liability' to the Company. The Company

seeks to limit risk associated with nonperformance by customers by monitoring all customer activity and reviewing information
it receives from its clearing organization on a daily basis.

NOTE 7. INDEMNIFICATION

In the normal course of its business, the Company indemnifies and guarantees certain service providers against potential loss in
connection with their providing services to the Company. The maximum potential amount of future payments that the Company

could be required to make under these indemnifications cannot be estimated. However, the Company believes that it is unlikely

it will have to make material payments under these arrangements and has not recorded any contingent liability in the financial
statement for these indemnifications.

NOTE 8.DUE FROM BROKER

The Company clears all securities transactions through clearing brokers. Receivables due to or from clearing brokers are
reconciled monthly and paid in the subsequent month. As a result, the Company considers the amounts due from its clearing

brokers to be fully collectable, and accordingly, no allowance for doubtful accounts has been established.

NOTE 9.NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule 15c3-1), which requires
the maintenance of minimum net capital, and requires that the ratio of aggregate indebtedness to net capital, both as defined,

shall not exceed 15 to 1. Rule 15c3-1 also provides that equity capital may not be withdrawn or cash dividends paid if the

resulting net capital ratio would exceed 10 to 1.At March 31, 2020, the Company had net capital of $341,113,which was

$333,679 in excess of its required net capital of $7,434. The Company's ratio of aggregate indebtedness to net capital was 0.33
to 1.
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RJL CAPITAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

FOR THE YEAR ENDED MARCH 31,2020

NOTE 10.GOING CONCERN

A coronavirus (COVID-19) was first reported in China. In January 2020, the World Health Organization declared it a Public
Health Emergency of International Concern.This contagious disease outbreak, which has continued to spread to additional

countries, and any related adverse public health developments, could adversely affect the Company's customers, service

providers and suppliers as a result of quarantines, facility closures, and travel and logistics restrictions in connection with the
outbreak. More broadly, the outbreak could affect workforces, economies and financial markets globally, potentially leading

to an economic downturn. The ultimate impact of the COVID-19 is uncertain. Management continues to monitor the outbreak,
however, as of the date of these consolidated financial statements the potential impact of such on the Company's business and

operations cannot be reasonably estimated.

The U.S.enacted the CARES Act which is an economic stimulus package to assist eligible small businesses to cover certain

operational costs due to the adverse impact of COVID-19. In addition, the CARES Act includes temporary tax law changes to
provide additional relief to U.S.businesses and individual taxpayers.

The Company is subject to risks and uncertainties that could affect amounts reported in the Company's financial statement in
future periods.The Company has been in ongoing discussions with another FINRA member broker dealer to merge operations,

which would potentially result in the Company submitting Form BDW (Broker Dealer Withdrawal). No such form has been

filed as of the issuance of these financial statements, but the possibility of this consolidation may adversely impact the existence
of the Company for the foreseeable future.
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